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Support in Over Pessimis-
tic Market.
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Renewed weakness In  yesterday's
stock market was effective In carrying
prices for many shares substantlally un-
der thelr closing In Tuesday's opera- |

tions. although it falled to bring out|115% 116

heavy offerings from the outside, Trad-
Ing agnin was highly profemslonal, with
the declines somewhat out of proportion

to the volume of business reporied; that | 3

fact, however, failing to suggest to the |
ordinary bear the technleal position of
the market and the attractive prices at
which inany stocks were selling might
| be effective In atiracting wome stten- |
tlon from the important interests who
| even In dull days are not opposed to
enginessing the “squessing’ process
| ngainst the shorta The greater num-
ber of professional traders ars not
: worrying about such A possibility, as
everything to thelr minda appeara so
bearish the prospects of & real rally In
prices are remote,

Coal price fixlng by the Government
tnnlnd dangerous to the majority of
| 8toék market operators, deapite the fact
| cheaper coal will help our Industries
and Yhe Individual o cul coal bllls. The
advaniage of lower coal bille.ls ap-
parent, but It is argued the drastlc out
on bituminous coal suggests equally
drastlc cuts on other products, and In
consequence a geéneral weakehing of 1h-
dustrial conditions.

The Street had the report steel prlo..
would be lowered to & point that would
oat up all profits, both for big
Uttle stesl concerns. It had the
that the general way of thinking In
Washington was not along the line of
sound economics, and that when the
Governmeént got through with its prica
fization programme it would be found
ﬂu: whole affalr had devéloped Into prac-
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Doubtiess the Street was overpessi-
mistle. It appeared to be crossing
bridgea before reaching them. But
that's the Bireet. In this case, how-
ever, it |s starting in to discount some-
thing of which It has no definite knowl-
edge cxcept In the matter of soft coal
pricen. And It has no surety Lhe prices
announced by the Government for rum
of the mine coal will wark to the last-
ing Injury of the trade or that the prices
catablished foreshadow a corresponding
reduction on other products .

The new scale of prices, of course,
will be unwelcome to the ccal operators
but the chances are they will make the
best of the sltuation. Indeed, there
appears no other course for them to
follow. Cheaper coal ubviously wiil be
of great benefit to manufacturers, the
railroads’ and the Individual consumer,
while they will Increase demand and
production, ‘They will be of cspecial
benafit to the manufacturer and the
rallroads, for only in a few Instances
bave they made contractas at the
old prices which are to hold good on
existing orders.

The steal, conl and sugnr shares were
among the weakest features on tha
Btock Exchange list, with Crucible Steel

moving to & maximum loss of 2% pnlrl'll'lﬂ! .

and United States Steel to one of 34
pointa That price fixing on mtesl whl
coms next appears probable, but that
the new schedules will be so drastic aa
to put the steel Industry out of business
Is wholly Improbable. That does not
appear to be the Intantion of the Ad-
minlstration,

The Government requirementa demand
steady and actlve work at the steel
plants, and It Is mot oocelvable the
Administration with 0 many hard
headed business men In conference with
it will procesd to kill the goose that
lays the hard metal egg. If unwise
ideas and unsound economics prevall In
Washington then there Is golng to be
trouble,

Declded weakness was reported In the
late trading, when the fessional ele-
ment made another active attack upon
prices, in the course of which they ran
into stop orders from commisslon houses,
The market was without support and
from surface indications no one appar-
ently cared how far the deciime might
£9. Money was a trifle firmer without
any important expansion in demand.
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